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Allinformation in this Term Sheat, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the information contzined in the final prospectus.

Preliminary Structural and Coliateral Term Sheet July 9, 2004

oldman $1,117,600,000 (approximate) of Offered Certificates

achs
GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Series 2004-9

Overview of the Offered Certificates

,Expected : ! Estlmated Estlmated Pri capal
: Credit Inltlal Pass
y’s: Enhancement : Throu h‘
Certificates . | Percentage ?} ~ Rate! ,

1A1® | 1 leMOI0 71,205000 | AAAfAza | 350%  |1ML+0.28%| N/A 431 | NA  [08/0405/34/20 CPR
2A1 2 |31836| 231,720,000} AAAAaa | 3.50% 4719% 193 | 327  [08/04-08/07|08/04-06/34 25 CPB
3A1 3 131836|  160277,000 | AAA/Aaa |  3.50% 3692% | 205 | 407 |08/04-05/07)08/04-06/3420 CPB
4A1 4 |snase|  157,782,000| AAAAGa | 3.50% 4984% | 256 | 330 |0B/04-06/00/08/04-06/34|25 CPB)
5A1 | 5 |51&56]  90457.000| AAAJAza |  350% | 4.073% | 289 | 417  |0m04-06/09|08/04-06/34|20 CPB
6A1 6 | 37,500,000 | AAA/AGa | 3.50% 3.935% 050 | 050 |08i04-07/05(08/04-07/05120 CPB
6A2 6 | 71 15,955,000 | AAA/Aza | 3.50% 3.935% 1.25 125 |07/05-01/06(07/05-01/06| 20 CPB
6A3 6 | 28,177,000 | AAN/Az2 | 3.50% 3935% | 200 | 200 (0106-0207/01/06-02/07(20 CPB
6A4 6 | 20,377,000 | AAAAZa | 3.50% 3935% | 3.00 3.00  |02/07-0%/08[02/07-01/08 20 CPB
6AS 6 | 71 16,330,000 { AAA/AGa | 3.50% 3935% | 400 | 400 |01/080209/01/08-:02109(20 CPB
6A6 6 | 71 | 12335000] AANAGa |  3.50% 3935% | 500 | 500 |02/09:01/10/02/0801/10|20 CPB
6A7 6 | 21,815,000 | AAAAza | 3.50% 3935% | 632 | 663 [01/1005/11)01/1007/12]20 CPB
68 6 | 26,909,000 | AAA/A2a | 3.50% 3936% | 682 | 1179 |05/1105/11/07/1205/34 20 CPB
7A1 7 | ton 29,876,000 | AAAAZa | 3.50% 5192% | 050 | 050 |0BI04-07/05(08/04-07105( 20 CPB
7A2 7 | 101 12,749,000 | AAA/AZa | 3.50% 5.192% 1.25 125 |07/05-01/06{07/05-01/06] 20 CPB
7A3 7| ton 22,497,000 | AAA/AZa | 3.50% 5192% | 200 | 200 |0106-02007/01/06-02007| 20 CPB
7A4 7 | 1o 16,338,000 | AAA/AGa | 3.50% 5192% | 300 | 300 |02/07-01/08/02/07-01/08| 20 GPB
7A5 7 | 1o 13,072,000 | AAA/AGa | 3.50% 5192% | 400 | 400 |01/08-0209/0t/08-:01/09|20 CPB
7A6 7 | 1on 9,931,000 | AAA/AZa | 3.50% 5192% | 500 | 500 |02/0901/10/01/09-01/10{20 CPB
7A7 7 | 10 18,006,000 | AAA/Aza | 3.50% 5192% | 669 | 668 [01/1009/12/01/10-09/12|20 CPB
7A8 7 | 1o 21613,000 | AAAAZa | 3.50% 5192% | 958 | 1206 [09/12.08/4/09/1206/34|20 CPB

. 8A1 8 |Seasoned 51,165,000 | AAAA2a | 3.50% 5970% | 086 | 092 |08/0406/07/08/04-11/26/ 65 CPB
B1 AL LA 20,259,000{ AA 1.70% 4435% | 399 | 716 (08/04-05/14[08/04-06/34 20 CPB
B2 Al LA 7.879.000] A 1.00% 4435% | 399 | 7.6 |0804-06/14)08/04-06/34 20 CPB
B3 AL Al 3,376,000| _BBB 0.70% 4435% | 399 | 7.6 |08/04-06/14[08/04-08/34|20 CPB

{1) The Certificate Sizes are approximate, based on projected scheduled July 1, 2004 balances of the Morigage Loans, and subject to 2
+/- 5% variance.

(2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final Mortgage Loan pool as of the
Cut-Off Date and rating agency analysis.

(3) For the Senior Certificates, except for the Class 1A1 Certificates, the Pass-Through Rates with respect to each Distribution Date will
equal a per annum rate equal to the weighted average of the net rates for the mortgage loans in the respective mortgage group. For
the Class 1A1 Certificates, the Pass-Through Rate will equal the lesser the value of 1 month LIBOR + 0.28% and the net WAC of the
Group 1 mortgage loans (which have a maximum net WAC of 11.618%). For the Subordinate certificates, the Pass-Through Rates will
equal a per annum rate equal to the weighted average of the net rates for the mortgage loans in all eight mortgage loan groups,
weighted on the basis of the related group subordinate amount.

(4) Average Life and Payment Windows are calculated based upon the applicable prepayment speeds to the reset date (CPB) or Maturity
date. CPB implies prepayment in full is individually applied to each hypothetical mortgage loan at its next reset date.

(5) The Class 1A1 Certificates will have a 0 day delay, will settle without accrued interest, and will have an estimated average life of 3.9
years and-a-principal. payment window of 08/04-04/14 calculated based on a prepayment speed of 20 CPR to the call date.

This material is for your private information and we are not solicitng eny action based upon R This material is not to be construed as an offer 1o sell or the solicitztion of any offer to buy any sscuﬂty in any jurisdiction where such an offer or
soficitation would be Blegal. Neither the issuer of the cenificates nar Goidman, Sachs & Co.. nor any of their sff@iates makes any representation as to the accwracy or of the herein. By fing this material the recipient
agrees that it wil not distribute or provide the material to @y other person. The information contained i this material may no! pentain lo any Securities that will actually be seid, The information contained in this material may be based on
assumpbons regarding marke! condifions and ciher maters as reflected therein. VWe make no regartiing the of such or the fikefihood that any of such assumptions will coincide with actual markst
conditions of events, and this material should not be refied upon for such purposes. We and our affilistes, officers, directors, parners and employees, inchuding persons {nvolved inthe pmaafaﬂcn arissuance of this material may, from time to time,
have fong ar short pasitions in, and buy of sell, the securities mentioned herein or derivatives thersof (inciuding aptions). This materiat may be fled with the and i {the “SEC") and incorporated by reference into an

etfective registration statement previously filed with the SEC under Rule 415 of the Securities Act of 1933, including in cases where the material does not pertain to securities that are mimaaely offerad for sale pursuant to such regs!ranun siatement.

Information contained in this mataral is cument as of the date appearing on this material ondy. information in this material regarding the securities and the assets backing any herein sup alt priar

such securities and assets. Ary information in this material, whether regardrng the assets backing any securities discussed herein or omemse Is preti y and wil be by the and any omer

information subsequently fled with the SEC. The i in by the iption of the mortgage pool ined in the refating to the certf and a i

any coffateral term sheets relating o the mortgage pool previousty pmvned by Goldman Sachs & Co. In addition, we mutualy agree that, Subject to applicable aw; you may disclose any and 3l aspects of any potertial ransaction or sh’\.\cluie
herein that are v suppon any'U.S, fedarat ncome lax benefis, withowt Goidman Sachs imposing any fimitation of any kind. Further information regarding this material may be cbtained upon request.

This matedal is funished 1o vou solelv by Goldman Sachs & Co., acting as underwriter and not as acent of the issuer. 59
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All'information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be sup bythe inf i ined in the final pr

Preliminary Structural and Coltateral Term Sheet July 9, 2004
Olcl}lmaﬂ $ 1,117,600,000 (approximate) of Offered Certificates
achs GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Series 2004-9

Time Table
Cut-Off Date: July 1, 2004
Settlement Date: July 30, 2004
Distribution Date: 25th of each month or the next business day
First Distribution Date: August 25, 2004

Features of the Transaction

® Offering consists of certificates totaling approximately $1,117,600,000 of which $1,086,086,000 are expected to be
rated AAA/Aaa by two of Fitch, S&P or Moody’s. $20,259,000 are expected to be rated AA, $7,873,000 are expected to
be rated A and $3,376,000 are expected to be rated BBB by one of Fitch, S&P or Moody's.

B The expected amount of credit support for each group of senior certificates will be approximately 3.50% (+/- 0.50%).

8  All collateral consists of 6 month, 3/6, 3/1, 5/6, 5/1, 7/1,10/1 and seasoned hybrid adjustable rate mortgage loans with
99.54% set to mature within 30 years of the date of origination, secured by first liens on ane- to four-family residential
properties and originated or acquired by Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City
Mortgage Co., Indymac Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A.,, Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

Structure of the Certificates

Credit support for the transaction is in the form of a senior/subordinated, shifting interest structure. The Class B1, Class B2,
Class B3 Certificates (the “Senior Subordinate Certificates”) and the Class B4, Class B5 and Class B6 Certificates (the
*Junior Subordinate Certificates”, not offered hereby, and together with the Senior Subordinate Certificates, the
“Subordinate Certificates”) will be subordinate in the right to receive payments of principal and interest and, therefore,
provide credit protection to the Class 1A1, the Class 2A1, the Class 3A1, the Class 4A1, the Class 5A1, the Class 6A1
through Class 6A8, the Class 7A1 through Class 7A8 and the Class 8A Certificates (collectively the “Senior Certificates”). In
addition, for the first seven years after the Settlement Date, subject to the exception described below, all principal
prepayments will be used to pay down the Senior Certificates, which is intended to increase the relative proportion of
Subordinate Certificates to the Senior Certificates and thereby increase the amount of subordination to the Senior
Certificates. After such time, and subject to certain loss and delinquency criteria, the Subordinate Certificates will receive
increasing portions of unscheduled principal prepayments from. the Mortgage Loans. The prepayment percentages on the
‘Subdrdinate Certificates are as follows:

August 2004 — July 2011 0%
August 2011 ~ July 2012 30%
August 2012 ~ July 2013 40%
August 2013 - July 2014 60%
August 2014 - July 2015 80%
August 2015 and after 100%

if before the Distribution Date in August 2007 the credit support to the Senior Certificates is greater than or equal to two
times the ariginal credit support percentage, then the Subordinate Certificates would be entitled to 50% of their pro rata
share of principal prepayments proceeds subject to certain loss and delinquency criteria. If on or after the Distribution Date
in August 2007 the credit support is greater than or equal to two times the original credit support percentage, then the
Subordinate Certificates would be entitled to 100% of their pro rata share of the principal prepayment proceeds.

This matenial is for your private infonmation and we are not soliclting any action based upon i, This material is ot o be construed as an offer 1o sell or the solicitation of any offer 10 buyanysaan!ynaﬂyu}isdtmnwheresachaﬂoﬂsrar
solicitation woud be Hegal. Neither the issuer of the cenfficates nor Goldman, Sachs & Co., nor any of their affiliates makes any represertation as to the accuracy or ol the i hergin. this matenial the rociplont
agrees that it will not distribute or provide the material to any other person. The information comtained in this material may Dot pertain to any securiies that will actually be sold. The information conlaned in this materia may be based on
assumptions regarding markat conditions and other matters as reflectad thersin. Wea make no regarding the ess of such ions or the likehood that any of such assumptions witt coincide with actusl market
conditians or events, and this matecal should nat be retied upon vor such purposes. We and ow affiiates, officers, directors. partners and employees, inctuding persons involved in the preparation or issuance of this material may, from time to time,
have long or shont positons in. and buy or seB, the it herein or ives thereof (inctuding options). This material may be filed with the and < E {the *SEC") and incorporated by reference into an
effactive registration statement previously filed with the SEC umdar Rule 415 of the Securities Act of 1933, n\:bdng in cases where the malerial does not pertain to securites that ave ulbmately offered for sake pursuant o such mgsvanm stalement.
Information contained in this material is curent as of the date appearing on this material onty. Infermation in this materiat regarding the securities and the assets backing any securities dit herein 3l prior

such securities and asseis. Any information in this material, whether regarding the assets backing any securities discussed herein or otherwise, is preliminary and will be superseded by the applicable prospectus supplement and any other
Informaton subsequently fled with the SEC. The herein wil be by the lion of the martgaga paol contaned in the prospectus supplement relating to the certficates and supersedas all informaticn contained in
any coftateral term sheets refating to the mortgage pool previously provided by Gofdman, Sachs & Co. [n addition, we mutsally agree that, subject fo applicable law, you may disclose ary and all aspects of any potertial transaction or structure
dascribed herein that are necessary to support any U.S. federal income tax benefits, without Gokdman Sachs imposing any limitation of any kind. Further information reganding this material may be obtained upon request.

This materia is furnished ta vou solely by Goldman, Sachs & Co.. actina as underwritar and not as acert of the issuer.
~
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All information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will ba superseded by the information ined in the final pr 1S,

Preliminary Structural and Colfateral Term Sheet July 9, 2004

Key Terms

Issuer: GSR Mortgage Loan Trust 2004-9

Depositor: GS Mortgage Securities Corp

Originators: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

Servicers: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B., Washington Mutual, inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.

Master-Servicer: Chase Manhattan Mortgage Corporation

Securities Administrator: JP Morgan Chase Bank

Trustee: Wachovia Bank, National Association

Rating Agencies: Two of Fitch, S&P or Moody’s

Type of Issuance: Public, except for the Class B4, Class B5 and Class B6 Certificates

Servicer Advancing: To the extent requested by the rating agencies, the Servicer is obligated to advance delinquent

mortgagor payments through the date of liquidation of an REO property to the extent they are
deemed recoverable.

Compensating Interest:  With respect to ABN AMRO, Bank of America, Bank One, Washington Mutual and National City,
the Servicer is required to cover interest shortfalls as a result of full prepayments to the extent of

- the aggregate: servicing compensation. With respect to Countrywide, Indymac, and Wells Fargo,

) the servicer is required to-cover interest shortfalls as a result of full prepayment to the extent of
one-half of their aggregate servicing compensation. )

Interest Accrual: On a 30/360 basis; the accrual period is the calendar month preceding the month of each
Distribution Date.

Group 1 Mortgage Loans: The Group 1 Mortgage Loans consist of 100% 6 Month LIBOR ARMs secured by first lien, one-
to-four family residential properties. The Mortgage Loans adjust every 6 months. 100% of the
Group 1 Mortgage Loans require only the payment of interest for the first 10 years after the
origination date. The mortgage interest rates will be indexed to the 6 month LIBOR and will
adjust to that index plus a certain number of basis points (the “Gross Margin™).* All the Group 1
Mortgage Loans do not have an Initial or Periodic Interest Rate Cap. The mortgage loans are
subject to lifetime maximum mortgage interest ratesé which are generally 8.565% over the initial
mortgage interest rate on a weighted average basis.

Group 2 Mortgage Loans: The Group 2 Mortgage Loans cansist of 2% 3/1 and 3/6 High Coupon Six-Month LIBOR Hybrid
Arms, 85% 3/1 and 3/6 High Coupon One-Year LIBOR Hybrid Arms, and 13% 3/1 and 3/6 High
Coupon One-Year CMT Hybrid ARMs secured by first lien, one-to-four family residential
properties. The Mortgage Loans have a fixed interest rate for the first 3 years after origination
and thereafter the Mortgage Loans have a variable interest rate. Approximately 72% of the
"Group 2 Mortgage Loans require only the-payment of interest until the month following the first
rate adjustment date. The mortgage interest rates adjust at the end of the initial fixed interest rate
period and annually or semi-annually thereafter. The mortgage interest rates will be indexed to

The Six-Month LIBOR index is the average of the interbank offered rates for Six-Year U.S. doliar-denominated deposils in the Landon Market (“LIBOR"} as published in The Wall
Street Journal. The One-Year LIBOR Indexis the average of the interbank offered ratas for One-Year U.S. dollar-denominated deposits in the London Market (“LIBOR”) as published
ir The Wall Street Journal. The One-Year CMT loan index will be determined based on the average weekly yield on U.S. Treasury securities during the last full week accurring in the
month which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release H. 15(519), as applicable, and annually thereafter.

2 None of the mortgage interest rates are subject to a lifeime minimum interest rate. Therefore, the effective minimum interest rate for each Morigage Loan will be its Gross Margin. None
of the Mortgage Loans have a prepayment fee as of the date of ongination.

This material is for yow private irformation and we are not soliciting any aclion based upon it. This material is not to be construed as an offer to sell or the saficitation of any cﬂer to buy any security n any]u’isducnun whers such an offer or
solicitation would be Hegal. Neither the tssuer of the certificates nor Goldman. Sachs & Co.. nor any of their affiliates makas any represertation as to the accuracy or herein, By this matena the recipient
agrees that it will not distibute of provide the materid to any other person. The intormation contained in this materiad may notl pertain to any securiies that wil actually be sald Thts infarmation contained in this material may be based on
assumplions fegarding markat condiions and other matters as reflecied therein We make no regarding the of such tons or the fkelihood that any of such assumptions will coincide with actu) markat
conditions or events, and this material shoukt not be relied upon for such purposes. We and ow affilates, officers, directors, partners and employees. including persons involved In the preparation or issuance of this material may, from time to time,
have tong or short positions in, and buy or sell, the securiies mentioned herein or derivatives thereo! (ncluding options). This material may be filed with the Securdties and Exchange Commission (the “SEC") and incomorated by reference into an
effective registration statement previously filed with the SEC undar Rule 415 of the Securities Actof 1933, including in cases where the material does nol pentain to secwrities that are uitimately offered for sale pursuant to such reg:strabcm sta\emerl

Information comained in this material is curent as of the date appearing on this material only. Information in this material regarding the securities and the assets backing any securifies di herein all prior
wch securiies and assets. Any information in this ma(enal me(he( regarding the assets backing ary securities di herein or othy is preli y and will be by the b and any omu
filadwith the SEC: The i herein will be supersedad by the description of the mertgage poolcomanedmhe relating 1o the certifk and

any coflaleral term sheets relating to the morgage poot previously provided by Goldman, Sachs & Co. In addiion, we mutuzlly agree that, subject to applicable law, you may disclose any and all aspacts of any pclan!h' transacticn of s!ruclure
described herein that are necessary to support any U.S. federal income iax benefits, without Goldman Sachs imposing any kmitation of any kind. Further information regarding this material may be obtained upon request.

This material is fumished to you solely by Goldman, Sachs & Co., acting as underwriter and not as agent af the issuer,
Page £ __of 57 _

Page 4 of 7



All information in this Term Sheet, whether regarding assets backing any ities di: d herein or otherwise, will be superseded by the information ined in the final pr 5.

Prefiminary Structurat and Coflateral Term Sheet July 9, 2004

Group 2 Mortgage Loans Six-Month LIBOR, One-Year LIBOR or to One-Year CMT and will adjust to that index plus a

(Cont’d): certain number of basis points (the “Gross Margin”)." All the Group 2 Mortgage Loans have
Periodic Interest Rate Caps of 2.071% for the first adjustment date and 1.976% for every
adjustment date thereafter on a weighted average basis. The mortgage interest rates are subject
to lifetime maximum mortgage interest rates, wh;ch are generally 5.901% over the initial
mortgage interest rate on a weighted average basis.?

Group 3 Mortgage Loans: The Group 3 Mortgage Loans consist of 4% 3/1 and 3/6 Low Coupon Six-Month LIBOR, 64% 3/1
and 3/6 Low Coupon One-Year LIBOR and 33% 3/1 and 3/6 Low Coupon One-Year CMT Hybrid
ARMSs secured by first lien, one-to-four family residential properties. The Mortgage Loans have a
fixed interest rate for the first 3 years after origination and thereafter the Mortgage Loans have a
variable interest rate. Approximately 46% of the Group 3 Mortgage Loans require only the
payment of interest until the month following the first rate adjustment date. The mortgage interest
rates adjust at the end of the initial fixed interest rate period and annually and semi-annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year LIBOR or
to One—Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin”).! All the Group 3 Mortgage Laans have a Periodic Interest Rate Cap of 2.042% for the
first adjustment date and 1.965% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesé
which are generally 5.679% over the initial mortgage interest rate; on a-weighted average basis.

Group 4 Mortgage Loans: The Group 4 Mortgage Loans consist of 6% 5/1 and 5/6 High Coupon Six-Month LIBOR Hybrid
Arms, 75% 5/1 and 5/6 High Coupon One-Year LIBOR Hybrid ARMs and 19% 5/1 and 5/6 High
Coupon One-Year CMT Hybrid Arms secured by first lien, one-to-four family residential
properties. The Mortgage Loans have a fixed interest rate for the first 5 years after origination
and thereafter the Mortgage Loans have a variable interest rate. Approximately 71% of the
Group 4 Mortgage Loans require only the payment of interest until the month following the first
rate adjustment date. The mortgage interest rates witl be indexed to Six-Month LIBOR, One-Year
LIBOR or to One—Year CMT and wili adjust to that index plus a certain number of basis points
(the “Gross Margin®).! All the Group 4 Mortgage Loans have Periodic Interest Rate Caps of
5.000% for the first adjustment date and 1.935% for every adjustment date thereafter on a
weighted average basis. The mortgage interest rates are subject to lifetime maximum mortgage
interest rates, whtch are generally 5.208% over the initial mortgage interest rate, on a weighted
average basis’

Group 5 Mortgage Loans: The Group 5 Mortgage Loans consist of 2% 5/1 and 5/6 Low. Coupon Six-Month LIBOR Hybrid
Arms, 9% 5/1 and 5/6 Low Coupon One-Year LIBOR Hybrid ARMSs, and 89% 5/1 and 5/6 Low
Coupon LIBOR Hybrid Arms secured by first lien, one-to-four family residential properties. The
Mortgage Loans have a fixed interest rate for the first 5 years after origination and thereafter the
Mortgage Loans have a variable interest rate. Approximately 73% of the Group 5 Mortgage
Loans require only the payment of interest until the month following the first rate adjustment date.
The mortgage interest rates adjust at the end of the initia!l fixed interest rate period and annually
or semi-annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or
One—Year CMT and will adjust to that index plus. a certain number of basis points (the “Gross
Margin™)." All the Group 5 Mortgage Loans have Periodic interest Rate Caps of 5.000% for the
first adjustment date and 1.977% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest ratesi
which are generally 5.091% over the initial mortgage interest rate, on a weighted average basis.

! The Six-Month LIBOR tndex is the average of the interbank offered rates for Six-Year U.S. doflar-denominated deposits in
the London Market {*LIBOR"} as published in The Wall Street Joumal. The One-Year LIBOR Index is the average of the interbank offered rates for One-Year U.S. dollar-denominated
deposits in the London Market (“LIBOR”) as published in The Walt Street Joumal, The One-Year CMT loan index will be determined based on the average weekly yield on U.S,
Treasury securities during the iast full week occurring in the month which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release
H. 15(519), as applicable, and annually thereafter.

2 None of the morigage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective minimum
interest rate for each Mortgage Loan will be its Gross Margin. Nona of the Mortgage Loans have a prepayment fee as of the date of origination.

This maerbl ks tor your private information and we are not soliciting any action based upon it. This material is not to be construed as an offer to sefl or the soficitation of any oﬂer te buy any sacurity in any jurisdiction where such an offer or
would be llegal. Neither the issuer of the certificates nor Goldman, Sachs & Co.. nor any of their afflliates makes any representation a5 (o the accuracy or o hereiln, Sy this material the recipiemnt
agrees that it will not distibute or provide the material to any other person. The information contained n this materiat may not pem-n 1o any securies that will actually be sold The information comained in this mateda may be tased on
rding market it and other maltars as. reflected therein. We make no regarding the of such J or the ikefihood that any of such assumptions will coincide with actul market
conditions or events, and this matanal showd not be refied upon for such purposes. We end ouwr affllatas, officers, diraciors, partners end-employees, including penscns invotved in the: preparadon or issuance of this matsrial may. from tims o time.
have kong or short pasitions in, and buy or sell, the securities mentioned herein or derivatives therec! (inchuding options). This matertal may ba filed with the ion (the “SEC”) and incorporated by raterance into.an
effactive registration staterment praviousty filed with-the SEC.under Rule 415 of the Sectrities Act of 1933, including in cases where the material does not pertan o secu“bes that are ultimakeby oftered for sale pusumtw suchreglsuaﬁcn staterment.
Information contained in this matedal is current as of the date appearing on this material orty. Indormation in lhis material regarding ther securilies and the assets backing amy herein all prior ragarding
such securities and assets. Any irforrmation in this mszenal whether regarding v’e assets backhg any securities herein or oth inary and will be sup: and any cther
information subsequenty fled with the SEC. The # ‘herein wil by the iy of the mortgage pool conlained Ln\hepmsper.ms supplememre‘aw\glnmecwwsa\dsmersedesalufnmauoncmdh
any coliteral temm shaets retating to the mortgage poot previously provided by Gotdman Sachs & Co. In addition, we mutually agree that, subject to applicable law, you may disciose any and all aspects of any potential transaction or stuctre
described herein thar are necessary to suppornt any U.S. federal income tax benefits, without Goldman Sachs impaosing any imitation of anry kind. F urther information regarding this material may be oblained upon request.

This matertal is fumished to you solely by Golkdman, Sachs & Co.. acting as underwriter and not as agent of the issuer.
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Allinformation in this Term Sheet, whether regarding assets backing any securities discussed herein or atherwise, will be superseded by the information ined in the final pr tus.

Preliminary Structural and Collaterat Term Sheet July 9, 2004

Group 6 Mortgage Loans: The Group 6 Mortgage Loans consist of 91% One-Year LIBOR Hybrid ARMs and 9% One-Year

CMT Hybrid Arms secured by first lien, one-to-four family residential properties. The Martgage
Loans-have a fixed interest rate for the first 7 years after origination and thereafter the Mortgage
Loans have a variable interest rate. Approximately 56% of the Group 6 Mortgage Loans require
only the payment of interest until the month following the first rate adjustment date. The
mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year LIBOR or
__to One—Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin™).” All the Group 6 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average =
basis. The mortgage interest rates are subject to fifetime maximum mortgage interest ratesé ]
which are generally 5.000% over the initial mortgage interest rate, on a.weighted.average basis.

Group 7 Mortgage Loans: The Group 7 Mortgage Loans consist of 98% 10/1 One-Year LIBOR Hybrid ARMs and 2% 10/1

One-Year CMT Hybrid Arms secured by first lien, ane-to-four family residential properties. The
Mortgage Loans have a fixed interest rate for the first 10 years after origination and thereafter the
Mortgage Loans have a variable interest rate. Approximately 64% of the Group 7 Mortgage
Loans require only the payment of interest until the month following the first rate adjustment date.
The mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or to One—Year CMT
and will adjust to that index plus a certain number of basis points (the “Gross Margin”).” Al the
Group 7 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the first adjustment
date and 2.000% for every adjustment date thereafter on a weighted average basis. The
mortgage interest rates are subject to lifetime maximum mortgage interest rates, whlch are
generally 5.000% over the initial mortgage interest rate, on a weighted average basis.?

Group 8 Mortgage Loans: The Group 8 Mortgage Loans consist of seasoned Hybrid Arm Loans, 58% of which are indexed

to One-Year LIBOR and 42% to One-Year CMT, and all of which are secured by first lien, one-to-
- . four family residential properties. The weighted average age of the Group 8 Mortgage Loans is
2.6 years. The Mortgage Loans have a weighted average fixed interest rate for 2.7 years after
June 1, 2004 and thereafter the Mortgage Loans have a variable interest rate. None of the Group
8 Mortgage Loans require only the payment of interest untii the month following the first rate
adjustment date. The mortgage interest rates adjust at the end of the initial fixed interest rate
period and annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR
or One—Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin” )." All the Group 8 Mortgage Loans have a Periodic Interest Rate Cap of 3.666% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates,
which are generally 5.127% over the initial mortgage interest rate on a weighted average basis.?

' The Six-Month LIBOR fndex is the average of the interbank offered rates for Six-Year U.S. dollar-denominated deposits in
the London Market {“LIBOR") as published in The Wall Street Journal. The One-Year LIBOR Index is the average of the interbank offered rates for One-Year U.S. dollar-denominated

deposits in the London Market (“LIBOR") as published in The W all Street Joumal. The One-Year CMT loan index will be determined based on the average weekly yield on U.S. Treasury
securities during the tast full week occurring in the month which occurs one menth prior ta the applicable bond reset date, as published in Federal Reserve Statistical Release H. 15(519),
as applicable, and annually thereafter.

2 None of the mortgage interest rates are subject to a tifetime minimum interest rate. Therefore, the effective minimum
interest rate for each Mortgage Loan will be its Gross Margin. None of the Mortgage Loans have a prepayment fee as of the date of origination

This maerial ts for your privale information and we are ot soliciing any action based upon . This malerial is not to be construed as an offer to sell or the solicitation of any offer to buy any sacu-uy n anyjukdlclm whete such an offer or
solickation woukd be ilegal. Neither the issver of the cerificates nor Goldman. Sachs & Co., nar any of their affiliates makes any representation as o the accuracy or of the i in, By pting this material the recipient
agrees that it will not distribute or provide the material to any other person. The information contained m this matarial may not pertain to any securittes. that will actually be soid. The mlarmaﬂon comaned in this material may be based on
assumptons regarding marke! conditions and uther mattars as reflected therein. We make no regarting the of such or the Bkekhood that any of such assumplions will coincide with actual market
conditions or events, and this materiat shouid not be refied upon tor such purposes. We and our affiliates, officers, directors, partners and employees, inclxding persons involved in the preparation or issuance of this material may, from time to lime,
have fong or short positions in, and buy of sell, the securities mentioned herain of derfvatives thereuf (inciuding opaons) This material may be filed with the Socurities and Exchiange Commission (the “SECT} and incorporated by reference into an
effective regisiraion statement previously filed with the SEC under Ruls 415 of the Securities Act of 1933, inchuding in cases where the material does not pertain to securities that are Utimately offerad for sale pursuant 1o such. regsuaéon Stat emcnx
Information contained in this material is current as of the date appearing on this materiad only. Information in this material regarding the secuities and the as581s backing any it herein al} prior s

such secuwilies and asse's. Arryxrformabonlnhsma!eﬂal memevregardngmeassalsbackrvganysecmes i hergin or otherwise, is pi inary and will be sup by the andanyomer
information subsequentty fled with the SEC. The & herein will be s by the: Y of the martgage pom:mtanedmmpmspecm relating to the and supt E L b . in
any collateral term sheels relating 1o the mongage poo) previously provided by Gokdman, Sachs & Co. In addition. we mutually agree thal, subjec! to applicable law, you may disclose any and af) aspects of any potentiad ransaction or struchire

_ described herein that are necessary o support any U.S. Tedaral income tax benefits, without Gokiman Sachs imposing any bmitation of any kind. Further Information fegarding this material may be obtained upon request.

This material Is furmished ta'you solety by Goldman, Sachs & Co., acting as underwriter and nol as agent of the issuer.
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Allin formation in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded bythe information i in the final prospect

Preliminary Structural and Collateral Term Sheet July 9, 2004

Expense Fee Rate: The “Expense Fee Rate” is comprised of primary servicing fees and lender paid mortgage
insurance premiums, each as applicable. The weighted average Expense Fee Rate before the
reset date will be equal to approximately 0.375%, 0.273%, 0.302%, 0.278%, 0.261%, 0.714%,
0.252% and 0.281% for Group 1, Group 2, Group 3, Group 4, Group 5, Group 6, Group 7 and
Group 8 Mortgage Loans respectively. 68.89% of the Group 4 Mortgage loans, 7.14% of the
Group 5 Mortgage Loans, and 100% of the Group 7 Morigage Loans have a servicing fee
increase of 0.125% after the first adjustment date. The Group 1, Group 2, Group 3, Group 6 and
Group 8 Mortgage Loans do not have a servicing fee increase after the first adjustment date.

Expected Subordination: 3.50% (+/- 0.50%)

Other Certificates: The foliowing Classes of “Other Certificates™ will be issued in the indicated approximate original
principal amounts, which will provide credit support to the related Offered Certificates, but are not
offered hereby:

Ong 'Ba|ancé'

$3,376,000 4.435%

T $2,814,000 7 4.435%
$1,688,888 4.435%
Clean Up Cail: 10% of the Cut-off Date principal balance of the Mortgage Loans
Tax Treatment: It is anticipated that the Offered Certificates will be treated as REMIC regular interests for tax
purposes.
ERISA Eligibility: The Offered Certificates are expected to be ERISA eligible. Prospective investors should review

with their own legal advisors as to whether the purchase and holding of the Certificates could
give rise to a transaction prohibited or not otherwise permissible under ERISA, the Code or other
similar taws.

SMMEA Eligibility: The Senior and Class B1 Certificates are expected to constitute “mortgage related securities” for
purposes of SMMEA.

Minimum Denomination: $25,000 for the Senior Certificates

Delivery: Senior Certificates and Senior Subordinate Certificates ~ DTC

This material is for your private information and we are not soiiciting any action based upon it. This material is not to be construed as an offer to sell or the solicitation of any oﬁev ro buy any secuuy n any}u—isdk:ﬂon where such an offer or
saficitation would be ilegal. Neither the issuer of the centificates nor Gokdman, Sachs & Co., nor any of their affillates makes any represenation as to the accuracy or herein. By this matenial the recipiant
agrees that it will not distribite or provide the matenal to any other person.  The information contained in this matenal may not pertan to any secwites that will actually be sold The ifonmation cortained in this material may be based on
assumptions regarding marke! conditions and other matlers as reflectsd therein. We make fo regarding the of such or the likelihood That any of such assumptions will coincide with actual market
conditions or events, and this matenal should not be reﬁed upon for such purpases. We and ouwr affiliates, officers, direclors. partners and employees. including pers ons irtvolved in the p!epavanan or issuance of this matertl may, from me lo ime,
have long of short positions in, and buy aor sell, the harein or thereof (including optars). This. material may be filed with the and £ {the "SEC"} and incorporated by reference into an
effective registration statement previously filed with the SEC under Rule 415 of the Securities Act of 1833, including in cases where the malenal does not panain to secivities that are m:fy offered for sale prsuant 1o

Intormation contained in this material is current as of the date appeanng on this matenial onty. Information in this material regarding the securities and the assets backing any securities di herein des all priof i

such securiies and assets. Any irformation in this material. merner regarding the assets backing any securities discussed herein or owse s prehmmary and wil be y the prosp and any other
information subsequety fled with the SEC. The i ferein will be by the iption of the pool re{aunglctm and i 5 ined i
any coflateral term sheets refating (o the mongage pool previously provided by Golkdman, Sachs & Co. In addition, we mutually agres that, slbpack ™ apphcab\e taw, you may disclose any and all aspects of any patential transaction or stucture
des:nbed herein tha! are necessary to suppar any U.S. federal income tax benefits, without Goidman Sachs imposing any fmitation of any kind. Further information regarding this matertat may be obtained upon requaest.

- This material & fumished to yau solely by Gakdman, Sachs & Ca., acting as undenwriter and ot as agent of the issuer.
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All information in this Term Sheet, her r ing assets backing any itles di d herein or otherwise, will be superseded by the intormalion i in the final pr

Preliminary Structural and Coliateral Term Sheet July 12, 2004
glc?lgmn $ 1,117,600,000 (approximate) of Offered Certificates
GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Series 2004-9
Overview of the Offered Certificates
Estimated
. Avg,Life -
| « ) ey cpEtY)

1A11S) 1 | 8MOIO 30,000,000 AAA/Aaa 3.50% IML +0.28% | N/A FS/MOS/SA 20 CPR
1AXEHE 1 |6MOIO 30,000,000, AAA/Aaa 3.50% 1.681% NA N/A |20 CPR
1A2S) 1 |8MOIO 41,205,000] AAA/Aaa 3.50% 3.053% N/A 4.31 N/A  |08/04-05/34 | 20 CPR
fear 2 fansas 231,720,000 | AAA/Aaa 3.50% 4.719% 1.93 3.27  {08/04-06/07 |08/04-06/34 | 25 CPB
3A1 3 lanass 160,277,000 | AAA/Aaa 350% | 3.692% 2.05 4.07  |08/04-05/07 [08/04-06/34 | 20 CPB
2A1 4 [5185/6 157,782,000 | AAA/Aaa 3.50% 4.984% 2.56 3.30  |08/04-06/09 |08/04-06/341 25 CPB
5A1 5 |5/18&5/6 90,457,000 | AAA/Aaa 3.50% 4.073% 2.89 4.7 |08/04-06/09 [03/04-06/34 20 CPB
BA1 6 7/ 37,500,000 | AAA/Aaa 3.50% 3.935% 0.50 0.50  |08/04-07/05 |08/04-0%/05 | 20 CPB
BA2 8 774 15,955,000 | AAA/Aaa 3.50% 3.935% 1.25 1.25 | 07/05-01/06 [07/05-01/06 | 20 CPB
16A3 6 71 28,177,000 | AAA/Aaa 3.50% 3.935% 200 2.00  |01/06-02/07 |01/06-02/07 | 20 CPB
6A4 6 71 20,377,000 | AAA/Aaa 3.50% 3.935% 3.00 3.00  {02/07-01/08 {02/07-01/08120 CPB
BAS 6 7H 16,330,000 | AAA/Aaa 3.50% 3.935% 4.00 4.00  |01/08-02/09 |01/08-02/08 | 20 CPB
5A6 6 71 12,335,000 | AAAfAaa 3.50% 3.935% 5.00 5.00 {02/09-01/1002/09-01/10 {20 CPB
BA7 6 71 21,815,000 | AAA/Aaa 3.50% 3.935% 6.32 6.63  |01/10-05/11]0110-07/12 | 20 CPB
BA8 6 71 26,909,000 | AAA/Aaa 3.50% 3.935% 6.82 11.79 | 05/11-05/1107/12-05/34 | 26 CPB
7A1 7 1071 29,876,000 | AAA/Aaa 3.50% 5.192% 0.50 0.50  |08/04-07/05 | 08/04-07/05 | 20 CPB
7A2 7 101 12,749,000 | AAA/Aaa 3.50% 5.192% 1.25 1.25  [07/05-01/06 | 07/05-01/06 | 20 CPB
7A3 7 101 22,497,000 | AAA/Aaa 3.50% 5.192% 2.00 200 |01/06-02/07 |01/06-02/07 | 20 CPB
7A4 7 101 16,338,000 | AAA/Aaa 3.50% 5.192% 3.00 3.00 |02/07-01/08|02/0701/08 ] 20 CPB
7A5 7 10/1 13,072,000 | AAA/Aaa 3.50% 5.192% 4.00 4.00  |01/08-02/09 |01/08-01/08 | 20 CPB
7A6 7 10/1 9,931,000 | AAA/Az2a 3.50% 5.192% 5.00 5.00 |02/09-01/10)01/09-01/10} 20 CPB
7A7 7 101 18,006,000 | AAA/Aaa 3.50% 5.192% 6.69 6.68  |01/10-0912}01/10-09/12| 20 CPB
7A8 7 10/1 21,613,000 | AAA/Aaa 3.50% 5.192% 9.58 12.06 | 09/12-06/14 | 09/12-06/34 | 20 CPB
8A1 8 {Seasoned 51,165,000 | AAA/Aaa 3.50% 5.970% 0.86 0.92  {08/04-06/07 |0&/04-11/26 { 55 CPB
B1 Al All 20,259,000 AA 1.70% 4.435% 3.99 7.16 | 08/04-06/14|08/04-06/34 | 20 CPB
B2 Al Al 7,879,000 A 1.00% 4.435% 3.99 7.16  {08/04-06/14 {08/04-06/34 | 20 CPB
B3 All Al 3,376,000 BBB 0.70% 4.435% 3.99 7.16 | 08/04-06/14 | 08/04-06/34 | 20 CPB

(1) The Certificate Sizes are approximate, based on projected scheduled July 1, 2004 balances of the Mortgage Loans, and subject to a +/- 5% variance.

{2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final Mortgage Loan pool as of the Cut-Off Date and
rating agency analysis.

(3) For the Senicr Certificates, except for the Class 1A1 and Class 1AX Certificates, the Pass-Through Rates with respect ta each Distribution Date will
equal a per annum rate equal to the weighted average of the net rates for the mortgage foans in the respective mortgage group. For the Class 1A1
Certiticates, the Pass-Through Rate will equal the lesser of the value af 1 month LIBOR + 0.28% and the net WAC of the Group 1 mortgage loans (which
have a maximum net WAC of 11.618%). For the Class 1AX Certificates the Pass-Through Rate will be the excess of the weighted average of the net
interest rates of the Group 1 morigage loans over the certificate interest rate on the Class1A1 Certificates. For the Subordinate certificates, the Pass-
Through Rates will equal a per annum rate equal to the weighted average of the net rates for the mortgage loans in all eight mortgage toan groups,
weighted on the basis of the related group subordinate amount.

(4) Average Life and Payment Windows are calculated based upon the applicable prepayment speeds to the reset date (CPB) or Maturity date. CPB impiies
prepayment in full is individually applied to each hypothetical mortgage ioan at its next reset date.

{5) The Class 1A, Class 1AX and Class 1A2 Certificates will have an estimated average life of 3.9 years and, with the exception of the Class 1AX
Certificate, will have a principal payment window of 08/04-04/14, all of which are calculated based on a prepayment speed of 20 CPR to the call date. The
Class 1A1 and Class 1AX will have a 0 day delay and will settle without accrued interest. .

(6) The notional amount of the Class 1AX Certificates is the principal amount of the Class 1A1 Certificate. No principal will be distributed on the Class 1AX
Certificate.

This material is for your private information and we are rot soficiting any action based upon . This material is not to be construed as an offer to safl or the sclicitation of any offer to buy any secusity in any jursdiction where such an ofter or
sglicitation would e ilegal. Neither the issuer of the certiticates nor Galdman, Sachs & Co.. nar any of their afflliates makes any mypresentalion a5 1o the accuracy Gr Complelanass of the infarmation herain, By accepting this materi the recipient
agrees that it will not distibute of provide the material 1o any other person. The irfarmation contained m this material may not periain to any securities thal will actually be soid. The irformation contained in this material may be based on
assurmiptians regarding masket conditions and other matters as retiected thergin. We make no regardirg the of such 15 or the likelihoad that any of such assumptions witl coincide with actual market
conditions or everts, and this material shoukt not be ralisd upon tor such purposes. We and our affiliates, officars, directors, partners and employses, including persons involved in the preparation or issuance of this material may, trom time to time,
have fong or short pesitions in, and buy o sefl, the. securiies mentioned herein or derivatives therecf (incliding options). This materiai may be filed with the Securities and Exchange Commission (the “SEC”} and incorporated by reference ino an
sttective registation statement previously filad with the SEC undar Rute 415 of the Securities Act of 1933, including in cases where the material does not pertain 1o securities that are Utimatety ottered tar sae pursuant 10 such regisisation statement:
Intformation contained in this. material is cument 25 of the. date appearing on this material only. Intormation in this materiat regarding the securities and the assets backing any securities discussed hersin supersedes all prior intormaton regarding
such securiies and assets. Any irformation in this matedal, whether regarting the assets backing any securities harsin ar isa. is pi inary and will be by the supplement and any other
information subsequentty fitad with the SEC. The i herein will be by the iption of the montgags poot i inthe rejating to the certi and an rtained in
any collateral term shests relating to-the morigage ool previously provided by Goldmran, Sachs & Co. tn additon, wa mutually agree that. subject o applicable taw. you may disclose any and all aspects of any polerntial transaction of structure
described herain that are necessary to support any U.S. tederal income tax banefits, without Goidman Sachs imposing any limdation of any kind. Furthar information regarting this material may be abtained upon request.

This material is fusrished 10 vou sofely by Goldman, Sachs & Co.. 2Cting & underwitter and not as acert of the issuer.
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All intormation in this Term Sheel, whether regarding assels backing any securities discussed herein or otherwise, will be superseded by the intormation tained in the final pr i}

Preliminary Structural and Collateral Term Sheet July 12, 2004
glc('l]lglan $1,117,600,000 (approximate) of Offered Certificates
GSR Mortgage Loan Trust 2004-9
GS Mortgage Securities Corp., Depositor
Mortgage Pass-Through Certificates, Seties 2004-9
Time Table
Cut-Off Date: July 1, 2004
Settlement Date: July 30, 2004
Distribution Date: 25th of each month or the next business day
First Distribution Date: August 25, 2004

Features of the Transaction

B Offering consists of certificates totaling approximately $1,117,600,000 of which $1,086,086,000 are expected to be
rated AAA/Aaa by two of Fitch, S&P or Moody’s. $20,259,000 are expected to be rated AA, $7,879,000 are expected to
-be-rated A and $3,376,000 are expected to be rated BBB by one of Fitch, S&P or Moody's.

B The expected amount of credit support for each group of senior certificates will be approximately 3.50% (+/- 0.50%).

B All collateral consists of 8 month, 3/6, 3/1, 5/6, 5/1, 7/1,10/1 and seasoned hybrid adjustable rate mortgage loans with
99.54% set to mature within 30 years of the date of origination, secured by first liens on one- to four-family residential
properties and originated or acquired by Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City
Mortgage Co., indymac Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mongage Group, Inc.

Structure of the Certmcates e

Credit support for the transaction is in the form of a senior/subordinated, shifting interest structure. The Class B1, Class B2,
Class B3 Certificates (the “Senior Subordinate Certificates”) and the Class B4, Class B5 and Class B6 Certificates (the
“Junior Subordinate Certificates”, not offered bhereby, and together with the Senior Subordinate Certificates, the
“Subordinate Certificates”) will be subordinate in the right to receive payments of principal and interest and, therefore,
provide credit protection to the Class 1A1, the Class 2A1, the Ciass 3A1, the Class 4A1, the Class 5A1, the Class 6A1
through Class 6A8, the Class 7A1 through Class 7A8 and the Class 8A Certificates (collectively the “Senior Certificates”). In
addition, for the first seven years after the Settlement Date, subject to the exception described below, all principal
prepayments will be used to pay down the Senior Certificates, which is intended to increase the relative proportion of
Subordinate Certificates to the Senior Certificates and thereby increase the amount of subordination to the Senior
Certificates. After such time, and subject to certain loss and delinquency criteria, the Subordinate Certificates will receive
increasing portions of unscheduled principal prepayments from the Mortgage Loans. The prepayment percentages on the
Subordinate Certificales are as follows:

August 2004 - July 2011 0%
August 2011 — July 2012 b 30%
August 2012 — July 2013 40%
August 2013 ~ July 2014 : 60%
August 2014 - July 2015 80%
August 2015 and after 100%

If before the Distribution Date in August 2007 the credit support to the Senior Certificates is greater than or egual to two
times the original credit support percentage, then the Subordinate Certificates would be entitled to 50% of their pro rata
share of principal prepayments proceeds subject to certain loss and delinquency criteria. If on or after the Distribution Date
in August 2007 the credit support is greater than or equal to two times the original credit support percentage, then the
Subordinate Certificates would be entitled to 100% of their pro rata share of the principal prepayment proceeds.

This matenial is for your private information and we are not soliciting any action based upon it. This materiat is not to be construed as an aiter to sell ar the soficitation of any oltev 1o buy any secunty in any jurisdiction where such an offes or
t the 8

soliciiation would be ilegal. Nafiher the issuer af the certilicates nor Goldman, Sachs & Co., nor any ot their aftillates makes any represertation as lo the atcuracy or y ing this material the recipient
agrees that it wil not distibute or provide the material to any other persan. The information conained m this material may not pertain 1o any securities that wil actually be so\d The \riom\anon comamec in this matariat may be based on
assumptions regarding market conditions and other matiers as refiected therein. We make no regarding the of such or the lkelihoocd that any of such assumpbions will coincids with actual market
conditions or gverts, and this material should not be relied upan for such purposes. We and our affiliates, officers. directars, partners and employees. inchuding persans involved in the prsparahon or issuance of this material may. from time to ime,
have 1gng or shart pasitons in, and buy or sell. the securities mentioned herein of Jerivatives thereat inckiding options). This materia! may be lilod with the and ission (the "SECT) and incomorated by reterance o an
atiective registration statemertt previgusty filed with the SEC under Rule 415 of the Securities Act of 1933, including in cases where the matenat doas not pentain to securities that are. ummatery D!lamd ior sde pursuart to such registration statemert.
Information corained in this materal is current as af the date appearing an this matenal only. Information in this matarial regarding the securities and the assgts backing any securfties all priar reganding
such securites and assels. Any intormation in this matenal, w‘\e(hev regarding the assets backing any saecurites dscussed herein or otherwsse, is preliminary and wilt ba by the 1t and any other
intormation subsequertly filed with the SEC. Tha herein will be by the ion of the morgage paof comained in the refating (o the ' and sups alld Taingd fre

any coltateral lerm sheets relating to the martgage pool previously provided by Goldman. Sachs & Co. tn addition, we mutually agree that, subject to applicable law, you may disciose any and el aspects of any powential ransaction of structure
described hersin that are necessary 1o suppert any U.S. federal income tax benefits, without Goldman Sachs imposing any fimiation of any kind. Further information ragarding this material may be oblained upon request.

This materia is turrished to vou salalv by Gakdman. Sachs 8 Co.. actina s underwriter and not as agert of the issuer.
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All information in this Term Sheet, whether regarding assets backing any d herein or otherwise, will be superseded by the information ined in the final pr

Preliminary Structural and Collateral Term Sheet July 12, 2004
Key Terms
Issuer: GSR Mortgage Loan Trust 2004-9
Deposnon - GS Mortgage Securities Corp
- Originators: Countrywide Home Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
: e -. Bank, F.8.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A., ABN AMRO
Mortgage Group, Inc.
Servicers: Countrywide Home: Loans, Inc., Wells Fargo Bank, N.A, National City Mortgage Co., Indymac
Bank, F.S.B., Washington Mutual, Inc., Bank of America, N.A., Bank One, N.A,, ABN AMRO
Mortgage Group, inc.
Master-Servicer: Chase Manhattan Mortgage Corporation

Securities Administrator: JP Morgan Chase Bank

Trustee: Wachovia Bank, National Association

Rating Agencies: Two of Fitch, S&P or Moody’s

Type of Issuance: Public, except for the Class B4, Class B5 and Class B6 Certificates

Servicer Advancing: To the extent requested by the rating agencies, the Servicer is obligated to advance delinquent

mortgagor payments through the date of liquidation of an REO property to the extent they are
deemed recoverable.

Compensating Interest:  With respect to ABN AMRO, Bank of America, Bank One, Washington Mutuail and National City,
the Servicer is required to cover interest shortfalls as a result of full prepayments to the extent of

T e o .. . the aggregate servicing compensation. With respect to Countrywide, Indymac, and Wells Fargo,
the servicer is required to cover interest shortfalls as a result of full prepayment to the extent of
one-half of their aggregate servicing compensation.

Interest Accrual: On a 30/360 basis; the accrual period is the calendar month preceding the month of each
Distribution Date.

Group 1 Mortgage Loans: The Group 1 Mortgage Loans consist of 100% 6 Month LIBOR ARMSs secured by fitst lien, one-
to-four family residential properties. The Mortgage Loans adjust every 6 months. 100% of the
Group 1 Mortgage Loans require only the payment of interest for the first 10 years after the
origination date. The morntgage interest rates will be indexed to the 6 month LIBOR and will
adjust to that index plus a certain number of basis points (the “Gross Margin” VAl the Group 1
Mortgage Loans do not have an Initial or Periodic Interest Rate Cap. The mortgage loans are
subject to lifetime maximum mortgage interest rates, which are generally 8.565% over the initial
mortgage interest rate on a weighted average basis

Group 2 Mortgage Loans: The Group 2 Mortgage Loans consist of 2% 3/1 and 3/6 High Coupon Six-Month LIBOR Hybrid
Arms, 85% 3/1 and 3/6 High Coupon One-Year LIBOR Hybrid Arms, and 13% 3/1 and 3/6 High
Coupon One-Year CMT Hybrid ARMs secured by first lien, one-to-four family residential
properties. The Mortgage Loans have a fixed interest rate for the first 3 years after origination
and thereafter the Mortgage Loans have a variable interest rate. Approximately 72% of the
Group 2 Mortgage Loans require only the payment of interest until the month foliowing the first
rate adjustment date. The mortgage interest rates adjust at the end of the initial fixed interest rate
period and annually or semi-annually thereafter. The mortgage interest rates will be indexed to

! Tne Six-Month LIBOR Index is the average of the interbank offered rates for Six-Year U.S. dollar-denominated deposits in the London Market {“LIBOR"} as published in The Wall
Street Journal. The Cne-Year LIBOR index is the average of the interbank offered rates for One-Year U.S. doltar-denominated deposits in the London Market (“LIBOR”) as published
in The Wall Street Journal. The One-Year CMT loan index will be determined based an the average weekly yield on U.S. Treasury securities during the last full week occurring in the
month which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release M. 15(519), as applicable, and annually thereatter.

2 None of the mortgage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective mimimum interest rate for each Mortgage Loan will be its Gross Margin. None
of the Mortgage Loans have a prepayment fee as of the date of origination.

This material is for your private information and we are rot solicitng any acton based upon #. This material is not to be construad as an oifer to selt or the solicitation of any offer to buy any security in any jrisdiction where such an offer or
solichation would be illegal. Neither the issuer of the certiticates nor Goldman. Sachs & Co.. ror any of their aftiliates makes any rapresentation as to the accuracy or completeness cf the information herein. By acoepling this material the recipiant
agraes that it will not distribute or provide the material to any ather persen. The inlormation contained in this material may not pertain 10 any securiies that will actually be sold. Tha informalion contained in this matedal may be based on

assumptions regarding marke! coniitions and other matters as refiected therein. We make no i regasding the of such or the fikelihood that any of such assumptions will coincide with actual markst
conditions or everts, and this material should rot be relied upon tor such purposes. We and our andla:es officers, directors, partners and employees, including parsans involved in the pvepamu;nor issance of this material may. from time to tme,
kave long or short positions in, and buy or sell, the securiies mantioned herein or dervatives thereot (including options). This material may de filed with the ard (the “SEC"} and incorporatad by reterance into an
effective registation stalement praviously filed with the SEC under Rute 415 of the Securities ACt of 1933, including in cases where the materiat doss not pentain to securites that are utuma!sty oftered tor sale pursuant to such veq«s(ravon statement,
Information comained in this materal is cuent as of the date appeaning on this materal onty. Information in this material regarding the securities and the assets backing any securities hersin all prior ir regardi
such secusties and assets. Any information in this material, whether ragarding the assets backing any securitiss discussed hermin or atharwise, is prali y and will be by the appli p t and any o!her
information subsequently filed with the SEC. The i herein will be by the { 1 ot the mortgags pool comained in the relating 1o the certl and alli

any coliteral term sheets relating to the morgage pao! previously provided Dy Goldman, Sachs & Co. In addition. we mutually agres thal, subject 1o appiicable law, you may disciose any and all aspects of any potantial transaction or :umctum
described herein that are necessary 10 support ary U.S. tederal income tax benstits, without Geldman Sachs imposing any limitation of any kind, Further infarmation regarding this material may be obtaned upon request.

This matariat is turnished to you salaly by Goldman, Sachs & Co., acting as underwriter and nat as agant o! the issuar.

Page 4 of 7

Page_H of 5Q _




All information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the inlormation contained in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 12, 2004

Group 2 Mortgage Loans Six-Month LIBOR, One-Year LIBOR or to One-Year CMT and will adjust to that index plus a

(Cont’d): certain number of basis points (the “Gross Margin’).! All the Group 2 Mortgage Loans have
Periodic Interest Rate Caps of 2.071% for the first adjustment date and 1.976% for every
adjustment date thereafter on a weighted average basis. The mortgage interest rates are subject
to lifetime maximum mortgage interest rates, WhICh are generally 5.901% over the initial
montgage interest rate on a weighted average basis.?

Group 3 Mortgage Loans: The Group 3 Martgage Loans consist of 4% 3/1 and 3/6 Low Coupon Six-Month LIBOR, 64% 3/1
and 3/6 Low Coupon One-Year LIBOR and 33% 3/1 and 3/6 Low Coupon One-Year CMT Hybrid
ARMs secured by first lien, one-to-four family residential properties. The Mortgage Loans have a
fixed interest rate for the first 3 years after origination and thereafier the Mortgage Loans have a
varigble interest rate. Approximately 46% of the Group 3 Mortgage Loans require only the
payment of interest until the month following the first rate adjustment date. The morigage interest
rates adjust at the end of the initial fixed interest rate period and annually and semi-annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year LIBOR or
to One-Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin”).! All the Group 3 Mortgage Loans have a Periodic Interest Rate Cap of 2.042% for the
first adjustment date and 1.965% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates,
which are generally 5.679% over the initial mortgage interest rate, on a weighted average basis.?

Group 4 Mortgage Loans: The Group 4 Mortgage Loans consist of 6% 5/1 and 5/6 High Coupon Six-Month LIBOR Hybrid
Arms, 75% 5/1 and 5/6 High Coupon One-Year LIBOR Hybrid ARMs and 19% 5/1 and 5/6 High
Coupon One-Year CMT Hybrid Arms secured by first lien, one-to-four family residential
properties. The Mortgage Loans have a fixed interest rate for the first 5 years after origination
and thereafter the Mortigage Loans have a variable interest rate. Approximately 71% of the
Group 4 Mortgage Loans require only the payment of interest untif the month following the first
rate adjustment date. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year
LIBOR or to One-Year CMT and will adjust to that index ptus a certain number of basis points

- (the “Gross Margin™)." All the Group 4 Mortgage Loans have Periodic Interest Rate Caps of
5.000% for the first adjustment date and 1.935% for every adjustment date thereafter on a
weighted average basis. The mortgage interest rates are subject to lifetime maximum mortgage
interest rates, which are generally 5.208% over the initial mortgage interest rate, on a weighted
average basis®

Group 5 Mortgage Loans: The Group 5 Mortgage Loans consist of 2% 5/1 and 5/6 Low Coupon Six-Month LIBOR Hybrid
Arms, 9% 5/1 and 5/6 Low Coupon One-Year LIBOR Hybrid ARMs, and 89% 5/1 and 5/6 Low
Coupon LIBOR Hybrid Arms secured by first lien, one-to-four family residential properties. The
Mortgage Loans have a fixed interest rate for the first 5 years after origination and thereafter the
Mortgage Loans have a variable interest rate. Approximately 73% of the Group 5 Mortgage
Loans require only the payment of interest until the month following the first rate adjustment date.
The mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
or semi-annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or
One-Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin’).! All the Group 5 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 1.977% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates,
which are generally 5.091% over the initial mortgage interest rate, on a weighted average basis.?

! The Six-Month LIBOR Index s the average of the interbank offered rates for Six-Year U.S. dollar-denominated deposits in
the London Market (LIBOR") as published in The Wail Street Joumnal. The One-Year LIBOR index is the average of the interbank offered rates for One-Year U.S. doifar-denominated
deposits in the London Market {"LIBOR") as published in The Wall Street Joumnal. The One-Year CMT Joan index will be detemmined based on the average weekly yield on U.S,
Treasury securities during the last tull week occurring in the month which occurs one month prior to the applicable bond reset date, as published in Federal Reserve Statistical Release
H. 15(519), as applicable, and annually thereafter.

* None af the mortgage interest rates are subject to a lifetime minimum interest rate. Therefore, the effective minimum
interest rate for each Mortgage Loan wifl be its Gross Margin. None of the Morgage Loans have a prepayment fee as of the date of origination.

This materal is for your private information and we are not soliciting any action based upon it. This materia is not to be construed as an otfer to sell or the solicitation of any otfer to buy any security in any jrisdiction where such an after or
solictation would be illega. Neither the issuer of the cerilicates nor Galdman, Sachs & Co., nar any of their affiliates makes any representaion as to the accuracy or compleness of the information hersin. By accepting this matesial the reciplent
agress that it will not distribute or provide the material to any other person. The information cortained in this majerial may no1 pentain to any secutites that will actually be sokd. The information contained in this material may be based on

assumptions regarding market conditions and other matters as reflected therein. We make no o regarding the of such i or the likelihood that any ol such assumptions wilt coincide with actual market
conditions or everts, and this matedal should not be relied upon tor such purposes. Wa and our aftiliates, officers. directars, partnars and employees, including persons. invalved in the preparation or issuance of this material may, from time to ime,
have long or short positions in, and buy or se)l. the securities mentonad hesein or darivatives thereol (including options). This matenial may be filed with the and G ission {ihe “SEC”) and incarporatad by reference intd an
ahective registration statement previously filed with the SEC under Rule 415 of the Securities Act of 1833, including in cases where the material does not pertain lo securities that are uitimately oftered tor sde pursuant to such registration statemant.
Irdormation contained in this material is cument as of the date appearing on this matenal orly. Intormation in this material regarcing the secunties and the assets backing any securities harein al pror

such securities and assels. Any intormation in thes matenal, whather segarting the assets backing any sacurities discussad herein or atherwise, is preliminary and will be st by the i and any othe'
intormation subsequently tled with.the SEC. The harein will be oy the ot the maongage poo! conained in the relating ta the, and all in

any collateral term sheels relating to the morigage poot previously provided by Goldman, Sachs & Co, In acdition. we matually agree that, subject to applicable law, you may disclase any and all aspects of any poeatial fransaction or stucture
descrinec herain that are necessary (o suppert ary U.S. federal income tax benefits, withaut Goldman Sachs imposing any fimitation of any kind. Further information ragarding this materiy may be obitaned upon request:

This material is Jurmished I you solely by Goldman, Sachs & Co.. acting as underwnter and nol as agesd of the Issuer.
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All information in this Term Sheet, whether regarding assets backing any securities discussed herein or otherwise, will be superseded by the information ined in the finaf prosp:

Preliminary Structural and Collateral Term Sheet July 12, 2004

Group 6 Mortgage Loans: The Group 6 Mortgage Loans consist of 91% One-Year LIBOR Hybrid ARMs and 9% One-Year

CMT Hybrid Arms secured by first lien, one-to-four family residential properties. The Mortgage
Loans have a fixed interest rate for the first 7 years after origination and thereafter the Mortgage
Loans have a variable interest rate. Approximately 56% of the Group 6 Mortgage Loans require
only the payment of interest until the month following the first rate adjustment date. The
mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to Six-Month LIBOR, One-Year LIBOR or
to One-Year CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin”).1 All the Group 6 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the
first adjustment date and 2.000% for every adjusiment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates,
which are generally 5.000% over the initial mortgage interest rate, on a weighted average basis.?

Group 7 Mortgage Loans: The Group 7 Mortgage Loans consist of 98% 10/1 One-Year LIBOR Hybrid ARMs and 2% 10/1

One-Year CMT Hybrid Arms secured by first fien, one-to-four family residential properties. The
Mortgage Loans have a fixed interest rate for the first 10 years after origination and thereafter the
Mortgage Loans have a variable interest rate. Approximately 64% of the Group 7 Mortgage
Loans require only the payment of interest until the month following the first rate adjustment date.
The mortgage interest rates adjust at the end of the initial fixed interest rate period and annually
thereafter. The mortgage interest rates will be indexed to One-Year LIBOR or to One—Year CMT
and will adjust to that index plus a certain number of basis points (the “Gross Margin™).! All the
Group 7 Mortgage Loans have Periodic Interest Rate Caps of 5.000% for the first adjustment
date and 2.000% for every adjustment date thereafter on a weighted average basis. The
mortgage interest rates are subject to lifetime maximum mortgage interest rates, which are
generally 5.000% over the initial mortgage interest rate, on a weighted average basis.’?

Group 8 Mortgage Loans: The Group 8 Mortgage Loans consist of seasoned Hybrid Arm Loans, 58% of which are indexed

to One-Year LIBOR and 42% to One-Year CMT, and all of which are secured by first lien, one-to-
four family residential properties. The weighted average age of the Group 8 Mortgage Loans is
2.6 years. The Mortgage Loans have a weighted average fixed interest rate for 2.7 years after
June 1, 2004 and thereafter the Mortgage Loans have a variable interest rate. None of the Group
8 Mortgage Loans require only the payment of interest until the month following the first rate
adjustment date. The mortgage interest rates adjust at the end of the initial fixed interest rate
period and annually thereafter. The mortgage interest rates will be indexed to One-Year LIBOR
or OneYear CMT and will adjust to that index plus a certain number of basis points (the “Gross
Margin”).! All the Group 8 Mortgage Loans have a Periodic interest Rate Cap of 3.666% for the
first adjustment date and 2.000% for every adjustment date thereafter on a weighted average
basis. The mortgage interest rates are subject to lifetime maximum mortgage interest rates
which are generally 5.127% over the initial mortgage interest rate on a weighted average basis.?

! The Six-Month LIBOR Index is the average af the interbank offered rates for Six-Year U.S. dollar-denominated deposits in

the London Market (*L!BOR") as pubtished in The Wall Street Journal. The One-Year LIBOR Index is the average of the interbank oftered rates for One-Year U.8. dollar-denominated
deposits in the tondon Market (“LIBOR”) as published in The Wall Street Journal. The One-Year CMT foan index will be determined based on the average weekly yield on U.S, Treasury
secuiities during thetast fuli- week-occurring inthe month which occurs one month pricr to the applicable bond reset date, as published in Federal Reserve Stalistical Release H. 15(519),
as applicable, and annually thereafter.

Z None of the mortgage interest rates are subject to a fifetime minimum interest rate. Theretore, the effective minimum
interest rate for each Mortgage Loan wili be its Gross Margin. None of the Mortgage Loans have a prepayment fee as of the date of arigination

This material is for your private iformation and we are not soficiting any action based upon it. This materfal is not 10 be tonstrued as an offer 10 seff or the solicitation of any offer to buy any security in any urisdiction where such an offer or
solicitation would be Wlegal. Neither the issuer of the certiticates nor Gotdman, Sachs & Co., nor any of their affiliates makes any representation as to the accuracy Of compietsnass of the information herein, By accepting this material the recpient
agrees that it wil! not distribute or provide the material w any other parson. The irformation comaingd in this material may not penlain 10 any securities that will actually be soid. The iformation contained in this matsna may be based on
assumptlions regasding market conditions and other matters as reflacted therein. Wa make no i ragarding the ot such i or the likelihood that any of such assumptions will coincide with actual market
conditions or events, and this material shouid not be relied upon tor such purpeses. We and owr affiiates, ofticers, directors, panners and employeas, including persons invalved in the preparation or issuance of this material may, from time to time,

have fang or $hon positians in, and buy of sell, the securites mentidned harein or derivatives thareof (including options). This material may ba fited with the Securities and Exchange Commission (the *SEC”) and incorporated by reference inlo an
effective registration statement previously tiied with the SEC under Rule 415 of the Securities Act of 1933, including in cases whers the material does not penain (o securities that am utimately oftered for sale pursuant to such registration statement,

Intormation contained it this matenal is curent as of tha dale appewing on this mateda only. information in this matetial regarding the securitiss and the assets backing any herein des ail prigs
such secunties and assels. Any information in this matena. whether ragarding the assets backing any securiiey ok herain or othera: i Y ang will be by the and any amer
information subsequentty tled with the SEC. The ir Perain will be by the of the morgage pool G in (he supplement relating 1o the arg

any callateral term sheets retating 1o the mortgage poal previousty pravided by Goidman, Sachs & Co. In adtiton, we mutually agree thal. sudject to appliicalre faw, you may disclose any and all aspects of any uoeanﬁal transaction or slmcmre
describad harein that are necessary to support any U.S. tederal income tax banefits, without Galdman Sachs imposing any limitation o any kind. Further information regarding this materia) may be obtained upon requess.

This matenial is furished to you solely by Golaman, Sachs & Ca., acting as underwriter and not as agert of the issuer.
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All information in this Term Sheet, whether regarding assets backing any securities di herain or otherwise, will be superseded by the information conlained in the final prospectus.

Preliminary Structural and Collateral Term Sheet July 12, 2004

Expense Fee Rate: The “Expense Fee Rate” is comprised of primary servicing fees and lender paid mortgage
insurance premiums, each as applicable. The weighted average Expense Fee Rate before the
reset date will be equal to approximately 0.375%, 0.273%, 0.302%, 0.278%, 0.261%, 0.714%,
e . 0.252% and 0.281% for Group 1, Group 2, Group 3, Group 4, Group 5, Group 6, Group 7 and
Group 8 Mortgage Loans respectively. 68.89% of the Group 4 Mortgage loans, 7.14% of the
Group 5 Mortgage Loans, and 100% of the Group 7 Mortgage Loans have a servicing fee
increase of 0.125% after the first adjustment date. The Group 1, Group 2, Group 3, Group 6 and
Group 8 Mortgage Loans do not have a servicing fee increase after the first adjustment date.

Expected Subordination: 3.50% (+/- 0.50%)

Other Certificates: The following Classes of “Other Certificates” will be issued in the indicated approximate original
principal amounts, which will provide credit support to the related Offered Certificates, but are not
© 7 offered hereby:

$3,376,000 4.435%

B5 $2,814,000 4.435%
B6 $1,688,888 4.435%
C!ean Up Call: 10% of the Cut-off Date principal balance of the Mortgage Loans
Tax Treatment: It is anticipated that the Offered Certificates will be treated as REMIC regular interests for tax
purposes.
ERISA Eligibility: The Offered Certificates are expected to be ERISA eligible. Prospective investors should review

with their own legal advisors as to whether the purchase and holding of the Certificates could
give rise to a transaction prohibited or not otherwise permissible under ERISA, the Code or other
similar laws.

SMMEA Eligibiiity: The Senior and Class B1 Certificates are expected to constitute “mortgage related securities” for
purposes of SMMEA.

Minimum Denomination: $25,000 for the Senior Certificates

Delivery: Senior Certificates and Senior Subordinate Certificates ~ DTC

This matarid is tar your private intonmation and we are not soliciting any action based upon it. This materia is not to be constued as an offer to seil or the saliciaton of any oner lo buy any secm\:y in any jrsdiction where such an ofter or
solicitation would be dlegal. Neither the issuer of the centicates nor Galdman, Sachs & Co.. nor any of their atfiliates makes any representation as o the accuracy or in. By this material the recipiant
agrees that it will not distribute or provide the material to any other person. The irformation comained in this material may nat partain to any securites that wil aduaﬂy be snu Tha »norma‘non mmnau in this material may be based on
assumptions regarding markat conditions and other matters as reflected thersin. We make no ions regarding the of such or the likatinood that any 01 such assumptions will coincids with actual market
conditions or evarts. and this materid shoutd not be retied upon for such purposes. We and our aﬂmatas omcaxs directors, panners and employees, incfuding persons invaived in the preparation or issuance of this matenial may, from time to Sme,
have iang ar short pasitians in. and buy or Sel, the securities mantioned herein or denvatives thersat (including optians). This material may be filed with the ies and G ion {the “SEC") and incamporated by reterence it an
ettective registration statemant praviously {iled with the SEC under Rule 415 of the Securities Act ot 1933, including in cases wherta the material daes not pentain to sacurities that arg ulnmmely ottered tor sale pursuart to such registration statemant.
Information contained in this material is curem as of the data appearing on this material only. lrtermation in this materiat regarding the secusities ar‘d the assets backmg any securlies disCussed herein supersedes all prior infonmation reganding
such securitias andt assels. Any intormaton in this materia, whethar regarding the asssts backmg any securities herein or oft i nd will be by the and any othar
intormation subsaguently Hled with the SEC. The herein will be y the of the marigage poal inad in mu relating 1o the and in
any coliatera term sheets relating 1o the morigage pool praviously pravided by Goldman, Sachs. & Co. tn additon, we mutually agrae that, subject to applicable faw, you may disclose any and all aspects of any porsmna! transacton or suucture
described herein that are necessary to support any LS. tederal income tax benelits, without Goldman Sachs imposing any limitation ot any kind, Further intormation regarding this material may be obtained upon request.

This material is fumished to you solely by Goldman, Sachs & Co., acting as underwiiter and not as agent of the issuer.
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IN ACCORDANCE WITH RULE 311 (h) OF REGULATION S-T, THESE
COMPUTATIONAL MATERIALS ARE BEING FILED IN PAPER.

COMPUTATIONAL MATERIALS
for
GS MORTGAGE SECURITIES CORP.

GSR Mortgage-Backed Certificates 2004-9, Series 2004-9

113160 GSR 2004-9
Form SE
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GSR0409 - PricefYield - 1A1

Balance §71,20500000  Defay 24 Formula 0* LIBOR_6MOQ +# WAC(1) 3428307341 WAM({1) 358
Coupon 305331 Dated 712004 NET(1) 3.053307 WALALY) 2
Settie 713012004 First Payment 8/25/2004
Price 5 10 15 20 25 30 35 40 45
102-14 3.208 3.156 2.989 2807 2507 2382 2160 1.616 1.647 Yietd
102-14 143 128 13 95 75 54 3 ? -20 Disc Margin
102-16 3.292 3.146 2976 2.789 2.586 2.366 2429 1.879 1.604 Yield
102-16 143 128 12 ] 73 51 28 3 -24 Disc Margin
102-18 3285 3136 2963 2772 2.564 2340 2097 1843 1:562 Yield
102-18 142 127 110 92 7" 49 25 -1 -28 Disc Margin
102-20 3279 3126 2949 2755 2.542 2314 2066 1.806 1.519 Yield
102-20 142 127 109 90 63 46 2 -4 -33 Disc Margin
102-22 3272 37 2936 2738 2.571 2288 2035 1.770 1477 Yield
102-22 141 128 108 88 67 44 19 -8 -37 Disc Margin
102-24 3.265 3367 2923 2720 2449 2261 2.004 1.733 1.435 Yield
102-24 140 125 106 86 85 41 15 -1 -41  Disc Margin
102-26 3.259 3.097 2910 2703 2478 2235 1.872 1.697 1.392 Yield
102-28 140 124 105 85 62 38 12 -15 -45 Disc Margin
102-28 3252 3.088 2.896 2686 2456 2.209 1.941 1.650 1.350 Yield
102-28 139 123 104 83 60 38 9 -19 -49 Disc Margin
102-30 3246 3078 28823 2669 2435 2.183 1.910 1624 1.308 Yield
102-30 138 122 102 81 58 k] 6 22 -54 Disc Margin
103-00 3238 3,069 2870 2652 2414 2157 1879 1.588 1.266 Yield
103-00 138 121 101 80 56 i 3 -26 -58 Disc Margin
103-02 3233 3.059 2857 2635 2392 2131 1.848 1.551 1.224 Yield
103-02 137 120 100 78 54 28 4} -29 -62 Disc Margin
WAL 1214 760 5.24 340 304 246 204 1.2 147
Mod Durn 9.230 6.285 4.581 3.529 2822 2.320 1.946 1664 1.435
Mad Convexity 1.365 0.685 0.376 0228 0.148 0.102 0.073 0.054 0.041

Principal Window Aug04 - May28 AugB4 - Oec2t Aug0d - Mar1? AugQd - Apr1d Augl4d - Apr12 Augl4 - Nov10 Aug04- OctC9 Augl4 - JanG3 Augld - May(8

LIBOR_BMO 1.84125 1.84125 1.84125 184125 1.84125 1.84125 1.84125 1.84125 1.84125
LIBOR_1YR 2.28 225 225 225 225 225 225 2.25 225
CMT_1YR 194 194 1.94 1.94 1.94 1.94 1.94 1.94 1.94
Prepay 5CPR 10 CPR 15CPR 20CPR 25CPR 30CPR 35CPR 40 CPR 45CPR
Optional Redemption call () calt (M Catt (v} cang) Call (v} Call (v} Calt (Y} Cali{y) Call {Y)
Altinformation contained herein, whether regarding assets backing any di d herein ar 0 ise, is preliminary and will be superseded by the applicable
prospectus supplement and by any other information subsequenty filed with the ities and Ex ge C ission ("SEC”). This material is for your private information, and

we are not saliciting any action based upon it. Certain transactions give rise to substantiai risk and are not suitable for all investars. We, or persons involved in the
preparation or issuance of this matenial, may from time 1o ime, have long or short positions in, and buy or sell, securiies, futures or cptions identical with or related to
these mentioned herein. We make no representation that any transaction can or could be effected at the indicated prices. This material may be filed with the SEC and
incorporated by reference into an effective registration statement previously fled with the SEC. Information contained in this matenial is curent as of the date appearing on
this material only. The information herein has been provided solely by Goldman, Sachs & Co., acting as underwriter and not as agent of the issuer or any of the issuer's
affifiates, in reliance on information regarding the collateral furnished by the issuer. Neither the issuer of the certificates nor Goldman, Sachs & Co. aor any of their
affiliates makes any representation as to the acouracy or completeness of the information herein. The information contzined in this material may be based on assumptions
regarding market condiions and other matters as refiected therein. W e make no rep ions regarding the reasonableness af such assumptions or the likelihood that any of
such assumptions will coincide with actual market canditions or events, and this materta! should not be refied upon for such purpases. tn addition, we mutually agree that,
subject to applicable law, you may disclose any and afl aspects of any potential transaction or structure described herein that are necessary to support any U.S . fedesal
“income tax benefits; without Gotdman. Sachs imposing any limitaton of any kind. Further information regarding this materia! may be obtained upon request.
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GSR0409 - PricefYield - COMBO2

Balance
Coupont
Settle

Price
93-18
99-18
93-20
59-20

99-24

WAL

Mod Dum

Mod Convenxity
Principal Window

LIBOR_6MO
LIBOR_1YR
CMT_1YR

Frepay

Optional Redemption

$44,132,000.00
39355
713012004

4,004

3992

3.987

3882
-2

585

17

0313

Jun08 - May11

184125
225
1.94

5CP8

Call (N}

Delay
Dated-
First Payment

10
4023
42
4004
40
3984
3B
39865
336
3945
34
392
32
3908
0
3887
28
3867
%
3848
24
3828
2

350

3.200

0129

AugDs - Sep03

1.84125
225
194

10CP8

Calt ()

712004
8/25/2004

15
4048
o5
4020
g2
39
90
3963
87
3534
B4
3906
81
3877
78
3848
75
3820
73
3792
0
3.763
67

23¢

2188

0.063

Nov5 - Decd?

184125
225
1.94

15CP8

Cali (N

WACIE)
NET(E)

20
4075

4037
128
3999
121
3.961
118
3923
114
3884
10
3846

3770
95
37
9%
3634
N

173

1638

0.037

Julg5 - Feb07

184125
225
1.94

20CPB

Call (N}

.- -EDSF Mat05YR 1YR1.25YR 15YR 1.75YR 2YR 3YR 4YR 5YR

All information cantained herein, whether regardmg assets backing any securities discussed herein or otherwise, is pi

¥id 1.8732.230 244825831 2798 2931 3.419°3790 4,087

4649863453 WAM(B) 357
26355 WALA(G} 3

25 30 35 40 45

4103 4134 4.165 4199 4236  Yield
158 181 199 212 224 Spread

4.085 4074 4085 4147 4140 Yield
153 175 192 204 214 Spread

4007 4015 4024 4034 4045  Yield
148 169 185 196 205 Spread

3959 395 3854 3852 3949 Vield
143 164 178 188 195 Spread
910 3897 3884 3.868 3853 Yield
138 158 171 179 186 Spread

3.862 3838 3814 3.787 3758 Yield
134 152 184 m 176 Spread

3814 3780 3743 3705 3663  VYield
129 146 157 163 166 Spread

3.768 3Tzt 3873 3623 3568  Yield
124 140 150 155 157 Spreag

3718 3662 603 3540 3472 Yield
1"y 134 143 146 147 Spread

3670 3604 3533 3458 3377 Yiewd
114 128 136 138 138 Spread

3622 3545 3464 3377 3283 Yield
110 122 129 130 128 Spread
136 110 092 078 068

1.296 1060 4.889 a.758 0654

0025 0.017 0.013 0.010 0.008

May05 - Jull6 Mar05 - Mar05 Feb05- Nov(l5 Jan05- Sep05 Dec04 - Juls

184125 184125 184125 184125 184125
225 225 225 225 225
194 194 194 194 194

25CPR 0cP8 35CPB 40CPB 40P

Call () Calt 4y Call{N) Gall (N} cal{Ny
y and wil be superseded by the applicab

incomporated by reference into an effective

and by any other i

filed with the
we are ot soliciting any actian basad upor it Certain fransactions give fise o substantial risk and are not suitable for all investors. We, or persons involved i the
preparation of issuance of this material, may from time 10 time, have long ar shod positions in, and buy or seft, securities, futures or options identical with or related to
those mentioned herein. We make no representation that any transaction can or could be effected at the indicated prices. This material may be filed with the SEC and

and Exchange C

{ SEC‘) This matenal is for your private information, and

d in this materiat is current as of the date appearing on

y fled with the SEC.Ioh

this materiaf onfy. The information herein has been provided solely by Gofdman, Sachs & Co.. acting as underwriter and not as agent of the issuer or any of the issuer's
affiates, in reliance on information regarding the collateral fumnished by the issuer. Neither the issuer of the certificates nor Goldman, Sachs & Co. not any of their
affiliates makes any representation as i the acturacy or completeness of the information herein. The information contained in this material may be based on assumptions

regarding market conditions and other matters as reflected therein. W e make no

rding the

of such or the likelihood that any of

9

such assumptions will coincide with actual market conditions or events, and this material should not be refied upon far such purposes. in addition, we mutually agree that,
subject to applicable faw, you may disciose any and ail aspects.of any potential transaction of structure described herein that are necessary to suppori any U.S . federal
income tax benefits, without Geidman Sachs imposing any limitation of any kind. Further information regarding this material may be oblained upon request.
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